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Disclaimer and important information

Disclaimer and important notice

This presentation has been prepared by McMillan Shakespeare Limited ABN 74 107 233 983 (“MMS”). It contains summary information about MMS and its subsidiaries and their activities current as 
at the date of this presentation. The presentation contains selected information and does not purport to be all inclusive or complete. It should be read in conjunction with MMS’s other periodic 
corporate reports and continuous disclosure announcements filed with the Australian Securities Exchange (ASX). Information in this presentation is not intended to be relied upon as advice and is 
not, and should not be considered, a recommendation to investors or potential investors. It does not take into account the investment objectives, financial situation and particular needs of any 
particular investor. Investors should seek their own independent legal, taxation, business and/or financial advice in connection with any investment decision. 

Past performance information should not be relied upon as (and is not) an indication of future performance. 

This presentation contains certain forward-looking statements which are based on management’s current expectations, judgements, estimates and projections about matters relevant to MMS’ 
future financial performance. Forward-looking statements can generally be identified by the use of words such as ‘forecast’, ‘estimate’, ‘plan’, ‘will’, ‘anticipate’, ‘would’, ‘could’, ‘may’, ‘believe’, 
‘should’, ‘expect’, ‘intend’, ‘outlook’, ‘guidance’, ‘likely’, ‘aim’ or other similar expressions. Similarly, statements that describe objectives, plans, goals, or expectations of the Group are forward-
looking. Forward looking statements are not certain and involve known and unknown risks, assumptions, uncertainties and other factors, many of which are beyond the control of MMS and its 
management. Actual events or results may differ materially. To the extent permitted by law, MMS does not make any representation or warranty as to the reasonableness or accuracy of such 
statements or assumptions, and is under no obligation to update any forward-looking statements. Forward-looking statements may also be made – verbally and in writing – by management in 
connection with this presentation. Such statements are also subject to the same limitations, uncertainties and assumptions which are set out in this presentation.

The information in this presentation is for information purposes only and is not an offer of securities for subscription, purchase or sale in any jurisdiction or otherwise engage in any investment 
activity and neither this presentation nor anything in it shall form the basis of any contract or commitment whatsoever. It is not a prospectus or product disclosure statement, financial product, 
investment advice or a recommendation to acquire MMS shares or other securities. 

No representation or warranty, express or implied, is made as to the fairness, accuracy, reliability, completeness or correctness of the information, opinions and conclusions contained in this 
presentation. To the maximum extent permitted by law, none of MMS, its directors, employees, agents or advisers, nor any other person accepts any liability for any loss arising from the use of this 
presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or negligence on the part of MMS or its directors, employees, agents 
or advisers.

All dollar values are in Australian dollars ($) unless stated otherwise.

Due to rounding, number presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures. 

This document was authorised for release by the MMS Board.
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Artwork ‘The Next Chapter’ created by LaToya Kennedy

We acknowledge the Traditional 
Owners of the lands on which we 
meet today and pay our respects to 
Elders past and present.
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Key messages

 Trusted partner with scale and favourable financial characteristics

 Well positioned to capture opportunities shaping our business

 Clear strategy to deliver sustainable growth

 Strong novated sales growth from expanding market and increasing shift to electric vehicles

4
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MMS business model and investment proposition
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Trusted partner, providing solutions made simple

AMS3

+42
Net promotor score

PSS

+45
Net promotor score

GRS2

+54
Net promotor score

High returns

62.8%
ROCE

Attractive margins

40.3%
Operating margin

Dividend payout

~85%
Dividend payout ratio

Strong cash conversion

88%
Underlying cash conversion5

Note: All financials in this presentation reflect 1HFY26 Continuing Operations unless otherwise stated. Refer to appendix for definitions of Normalised, Operating Margin and  ROCE.
1. FY25.
2. Excludes Oly.
3. Annual score measured as at May-25.

Navigating complexity in 
regulated environments

Harnessing ecosystem 
partnerships

Managing B2B2C 
relationships

Attractive returns for  
shareholders

High customer 
satisfaction

Favourable financial 
characteristics

Leveraging data and 
technology

97.5k    
Mobility leases

Core competencies

$8bn  
Payments1

$1.6bn  
Financed Assets1

387.5k   
Salary packages

Health/Aged/Disability Corporate SMEGovernment

Scale solutions provider

Large and diversified customer base

Trusted partner with scale and favourable financial characteristics

Strong dividend yield

7.2%
Dividend yield6

EPS growth

14.5%
4 year CAGR4

4. EPS is UNPATA divided by the final number of shares on issue at end of the period. CAGR on 1HFY22 Normalised to 1HFY26.
5. Underlying cash conversion excludes repayment of prior year tax cashflow benefits from Temporary Full Expensing.
6. Based on 1HFY26 declared dividend c ps annualised and 30 day VWAP share price to 13 February 2026.
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Key macro thematics

6

Increased 
government 

spending 
with budget of 
$1.4T1 over 4 

years in Health, 
Disability and 

Aged Care

Electrification 
transition is 

accelerating EV 
uptake and 

mobility 
solutions, 

creating growth 
opportunities

Market volatility and 
cost of living pressures 
increasing importance to 

support working 
Australians and 
Employers with 

solutions to help 
maximise employee 

benefits

Accelerated 
advancement and 

use of AI, 
technology and 

analytics, 
enhancing 
customer 

experience and 
efficiency

Rising demand for 
enterprise-grade 
solutions across 
~1m Small & 
medium-sized 

businesses 
(SMEs), covering 
~67%2 of private 
jobs in Australia

MMS is well positioned to capture opportunities shaping our business

1. Source: Federal Budget Paper No. 1 -  25-26 – Aged Care and Social Security Welfare Expenditure (excl. Pensions).
2. Source: ABS Counts of Australian Businesses as at June 2024.
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MMS Strategy
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Our Vision

2 3Excel in customer 
experience
to grow trusted relationships

1

by investing in

Our Values

Trusted partner, providing solutions made simple

Strong 
NPS

EPS
GrowthOur Outcomes Employer of 

Choice
High
ROCE

Our Strategic 
Priorities

Digital & service 
excellence

Process & systems 
simplification

Partner & market 
expansion

Data driven 
insights

AI & 
automation

Drive simplicity and 
technology enablement
to serve customers more productively

Deliver valued          
solutions
to meet broader customer needs

Strong
Margin

Clear strategy to deliver sustainable growth
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88% 76% 67%

12% 24% 33%

77.5 78.3
85.3

Q3FY24 Q3FY25 Q3FY26

Non-EV EV

Q3FY26 GRS Novated update

GRS Corporate and SME client Employees #’000

Serviceable Addressable market Employees1 #’m 

2.0

3.8

2.1

7.9

Large & 
increasing 
opportunity

Other (incl Govt, 
Charities)

SME

Corporate

8

GRS novated leases – with EV/non-EV (%)

GRS new novated sales2 indexed to 3QFY23 (%)

Strong novated sales growth from expanding market and increasing shift to electric vehicles
Expanded novated opportunity Delivering strong novated growth

1. Jobs filled by employees > $60k. Source: ABS Employment data (as at Q2 CY2025) and MMS estimates of employees >$60k and market-segment allocations. Other includes charities, government, public and private health and public education.
2. New novated lease sales relate to new vehicles only.
3. EV refers to Battery Electric and Plug in Hybrid Electric vehicles.

132%
150% 161%

Q3FY24 Q3FY25 Q3FY26

424.7
527.9 559.3

Q3FY24 Q3FY25 Q3FY26

CAGR +14.8%
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Appendix
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Continuing operations. All financial information and metrics in this presentation are from continuing operations only unless otherwise stated.  Discontinued operations comprise of costs related 
to the former Australian Asset Finance Aggregation and UK businesses.

Normalised refers to adjustments made for the negative earnings transitional period for the implementation of the funding warehouse, Onboard Finance ("Warehouse").  The adjustment 
normalised for the Warehouse's in year operating income and expenses and an adjustment for commissions that would have otherwise been received had the sales been financed via a principal 
and agency funder rather than through the Warehouse. 

Operating income is statutory revenue less operating lease depreciation, leasing and vehicle management costs and finance costs associated with AMS and Onboard Finance funded assets. 

EBITDA is earnings before interest (excluding fleet and warehouse asset related interest), tax, depreciation (excluding fleet operating lease depreciation) and amortisation.  EBITDA excludes the 
pre-tax impact of acquisition and divestment related activities and non-operational items otherwise excluded from UNPATA on a post-tax basis.

Operating margin calculated as EBITDA divided by Operating income.

UNPATA is underlying net profit after tax, being net profit after tax but before the after-tax impact of acquisition and divestment related activities and non-operational items.

Return on capital employed (ROCE) is based on the last 12 months' earnings before interest and tax (EBIT). EBIT (continuing operations) is before the pre-tax impact of acquisition and 
divestment related activities and non-operational items otherwise excluded from UNPATA on a post-tax basis.  Capital employed excludes borrowings related to Onboard Finance and excludes 
lease liabilities.

Endnotes - definitions
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